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The Scope of 
NATIONAL CREDIT OFFICE SERVICE 


The National Credit Office renders a highly specialized credit and merchandising 
service on every MANUFACTURER and WHOLESALER in the following six 
lines of commercial and industrial activity: 


TEXTILE AUTOMOTIVE 


LEATHER RADIO 
RUBBER AERONAUTICAL 


Over 90% of the concerns selling these six industries actively use National 
Credit Office service. 


The scope of the National Credit Office is further broadened by the operation of 
two additional departments: 


BANK SERVICE DEPARTMENT 


which furnishes exhaustive reports on every concern in the 
United States which borrows in the commercial paper market 


and the 


CONSOLIDATED FOREIGN SERVICE 
of R. G. Dun & Co. and the National Credit Office which edits 


complete credit reports on every concern which buys mer- 
chandise in the United States. 


New members of the National Credit Office submit lists of the concerns in 
which they are interested. They receive current comprehensive reports on 
each concern. These reports in addition to full credit data contain a definite sug- 
gestion for credit. Thereafter they are kept constantly and immediately in- 
formed of all changes affecting the credit standing of any concern in any way. 


NATIONAL CREDIT OFFICE 


2 PARK AVENUE NEW YORK, N. Y. 
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Indicate the phases of National Credit Office Service which 
most interests you and return this form to us today. 
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TRADE 


REVIEW OF THE WEEK 


Business this week reacted principally to years. This is particularly noticeable in the South- 


seasonal influences. 


wholesale trade showed definite gains and retailers 


generally reported a 
continuance of the 
buying which was 
noticeable last week. 
Relative price firm- 
ness in certain of the 
major commodities 
was responsible for 
some increase in 
transactions but was 
most important for 
the encouraging 
change which it 
wrought in public 
confidence. 


Buying Unchecked 


Continued warm 
weather in most parts 
of the country favor- 
ed the distribution of 
Summer wearing ap- 
parel, electric fans, 
refrigerators, and 
many labor-saving 
household appliances. 


The height of the vacation season has accelerated 
the movement of luggage, sport goods and travel- 
Railroads in some of the largest 
grain districts are having materially increased load- 
ings, owing to the marketing movement of small 
grains, following an earlier harvest than in most 


ing accessories. 


Activity in some lines of west. 














DUN’S INDUSTRIAL INDICES 


Factors Reported Weekly: 


Dun Reports 1931 1930 P.C. 
Bank Clearings............sce0- $6,717,170,000 %$8,836,423,000 —24.0 
Commodity Price Advances...... 25 WM cae 
Comm: Price Declines...... 17 Se wees 
Insolvencies (number)........... 469 510 — 8.0 


Industrial Activity 


¢Crude Oil Output (barrels)..... 2,446,800 

Electric Power Output (kwh)... *1,666,848 

Freight Car Loadings............ 763,851 

Factors Reported Monthly: 
Agriculture 

¢Cotton Consumption (bales)..... 455,388 

Cotton Exports (bales).......... 255,459 
Dun Reports 

Price Index Number............. $146.591 

Insolvencies (mumber)........... 1,993 

Insolvencies (liabilities)......... $51,655,648 
Foreign Trade 

Merchandise Exports............ $187,000,000 

Merchandise Imports............ 176,000,000 
Industrial Activity 

Building Permits.............+++ $89,087,118 

Pig Iron Output (tons).......... 1,638,627 

Steel Output (toms)............ 2,075,500 

Unfilled Steel Tonnage.......... 3,479,323 


2,500,100 — 2.1 
*1,693,435 — 1.6 
915,985 —16.6 


405,236 +12.4 
185,053 + 38.0 


$171.598 —14.6 
2,026 — 1.6 
$63,130,762 —18.2 


$294,701,000 —36.5 
250,343,000 —29.7 


$119,421,575 —25.4 
2,934,129 —44.2 
8,440,239 —39.7 
3,968,064 —12.3 


tDaily average production. {Domestic consumption. *(000) omitted. 

















Power output is beginning to show encour- 
aging increases in several important manufacturing 


centers, in some cases 
running ahead of the 
volume of last year 
for the comparative 
period. The major 
crude oil producers 
have started on their 
plan of allowing de- 
mand to govern sup- 
ply, resulting in a 
sharp curtailment of 
output during the 
week. In spite of the 
widespread labor dif- 
ficulties in the coal 
fields, production ap- 
pears to have been 
maintained very well. 


Output Fair 


Active prepa- 
ration for Fall busi- 
ness compensates par- 
tially for the present 
low level of industrial 
activity. Slackness at 


this season occasions no surprise, even in normal 
times, but the current let-down in many instances is 
less pronounced than expected. Activity is pro- 
nounced particularly in the wool and worsted trades. 

The silk industry present a greatly improved 
statistical position. 








INSOLVENCIES FOR THE WEEK TAKE UPWARD TURN 


Increase in Defaults Largest in Southern States and the East 


The seasonal trend toward a decline in the 
number of commercial failures in the United States 
was checked suddenly this week, the total of 469 
being 41 in excess of the number recorded a week 
ago. This showing, however, was more favorable 
than was expected, in the face of current economic 
conditions and the persistent hesitancy which has 
characterized general commercial activity. 


Insolvencies Fewer than in 1930 


When contrasted with the record for the com- 
parative week of last year, however, the exhibit is 
highly encouraging, the total being 41 below the 510 
set down for that period. This better situation, how- 
ever, was attributed solely by the Western States, 
which this week went down to 116 from the 165 re- 
corded for the week ended July 17, 1930. 


Largest Gains in the East 


With a total of 173 defaults, the Eastern 
States went ahead of all other sections this week, the 
increase running to 27 over the previous week’s 
showing, and 65 in excess of the total for the com- 
parative week of 1930. In the South, insolvencies 
were about on a par with last year’s showing, but 
were 12 above last week’s. 


This section continues to lag, having re- 
covered only slightly from the unsatisfactory show- 
ing made during the first six months this year. It 
was in this section that the disturbance in financial 
conditions in the closing months of 1930 caused so 
many banking defaults that much of the business 
mortality this year is a reflection of that trouble. 


Western Failures Fewer 


In line with the firmer condition of general 
business in the West, which has been augmented 
by the movement of crops to market a little earlier 
than usual, this section alone contributed the en- 
couraging exhibit to the current week’s insolvency 
record. The 116 defaults were not only 6 below last 
week’s, but were 49 under the total for the compar- 
ative week of 1930. 

Canadian insolvencies rose from 27 during 
the week preceding to 34 for the current week, and 
were 9 in excess of the 43 defaults of a year ago. 

Week Week Five Days Week 
July 28, 1931 July 16,1931 July 9,1931 July 24, 1930 
Over Over Over 
$5,000 Total $5,000 Total $5,000 Total 
131 168 
81 114 


114 165 
63 63 
B10 

43 


STEEL SLOW-DOWN LESS THAN SEASONAL 


Some Progress in Price Stabilization; Old Material Stronger 


Steel production on the average is estimated 
at around 32 per cent. of capacity, irregular finish- 
ing schedules becoming more pronounced in the 
Pittsburgh district, though some units have been 
doing slightly better, offsetting losses in other 
directions. On the whole, sheet mill output has re- 
ceded from the June record, when total production 
averaged 40 per cent., with shipments at 42 per cent. 
Unfilled tonnages have shown but little change, 
though specifications are becoming more spotty. 


Structural Orders Heaviest 


Shipments over the rest of this month and 
August are likely to show some fluctuation, as va- 
cation and shutdowns reduce consuming require- 
ments. Pittsburgh plants are participating in struc- 
tural jobs and pipe-line projects are running into a 
good total. Miscellaneous steel buying is spotty 
and meager, and immediate improvement is not in 
sight. 

The price situation is rather complex though 
producers of various finished descriptions have been 
‘inclined to adhere to the higher third-quarter quo- 


tations. On the other hand, steel bars, shapes and 
plates have been placed at $1.60, Pittsburgh, at which 
figure attractive tonnages had been taken heretofore, 
though ordinarily $1.65, Pittsburgh, is quoted. There 
is reported considerable in potential business in 
these lines, which the stabilized figure may bring 
out. Steel bars, however, are subject to new pro- 
duction factors and at main consuming points the 
bare price may reflect competitive conditions. 


Prices More Stabilized 


Hot-rolled strip steel is quoted $1.55 and 
$1.65, Pittsburgh, and cold-rolled strips at $2.15 and 
$2.25, Pittsburgh. Wire prices have been reaffirmed 
at $1.90 per keg for nails to jobbers, and $2, Pitts- 
burgh, per keg to consumers; in recent sales some 
shading is reported. There has been no great change 
in primary materials, merchant pig iron at Pitts- 
burgh furnace continuing unrevised, though at other 
points quotations are not so firm. Heavy melting 
steel scrap is steadier at Pittsburgh, with $10.25 and 
$10.50 quoted on the average, with selected lots at a 
premium bringing $11 per ton. 
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CURRENT STATUS OF THE TEXTILE TRADE 


Activity in Wool and Worsted Divisions Outdistances All Other 
Branches—Dry Goods Distribution Declines 


At no time in the last three years has the 
activity in the wool trade equalled the current 
movement. The leading wool centers are receiving 
immense quantities of staple from the West, and 
are making delivery as fast as possible on the graded 
wools. In many instances, they are sending out by 
rail and motor truck large quantities of fine wools 
in the original bags. 

With the continuance of an active mill de- 
mand on all grades of combing wool, an upward 
tendency in prices 
seems fairly estab- 
lished. One of the 
most encouraging 
features of the 
present situation is 
the tendency to 
buy ahead of im- 
mediate require- 
ments. The gen- 
eral complaint of 
the trade that only 
fine wools were 
wanted is no longer 
tenable, as during 
the past few days 
substantial quan- 
tities of quarter- 
blood territory 
have sold at a good 
advance in price. 


Buying Heavy 


OF THE 
THE WOOLEN and WORSTED 
IPS~193] 





Production of cotton goods is declining and 
thus far this month has been substantially lower 
than in June. In the silk trade, production is held 
back by continued strikes in Pennsylvania and New 
England, and a threat of strikes in Paterson, N. J. 


; Rayon Production Increasing 


Rayon production is running along better than 
a year ago, and orders are above seasonal volume on 
a number of types wanted for weaving and knitting. 
In the wool goods 
division, rush de- 
mands for goods 
continue, and pro- 
duction is substan- 
tially higher than 
it was a year ago. 
In the cutting 
trades, activity is 
gaining on Fall 
merchandise. 

Print cloth 
markets have been 
steadier with sales 
small. Narrow 
sheetings have sold 
a little more freely 
this week, and 
prices have been 
steadier. Sheets 
and pillowcases are 
° still being sold at 
long discounts by 


: The current activity in the wool trade is running ahead of all other branches of 
Following the textile industry. The gain has been most marked sitce early in June, but a few houses. New 


the recent move- 
ment outward to 
the mills, it was ex- 
pected that mill 
buying would slow down somewhat, but thus far 
there has been no cessation in the activity, and it is 
generally conceded that there is nothing in sight 
to put wools down. In fact, the balance of the fac- 
tors operating within and without the market have 
turned distinctly favorable. 

Dry goods buyers are operating moderately 
in primary markets. Retailers are cleaning up their 
stocks preparatory to inventory taking, while whole- 
salers are just beginning to get demands from their 
trade for Fall supplies. Buyers still lack confidence 
in cotton values, and are purchasing domestics in a 
hand-to-mouth way. The lines of merchandise 
opened for Fall are attracting much attention from 
buyers who are beginning to come into the markets 
more freely. 
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could not be followed on the chart, ag statistics will be unavailable until August 1 lines are bein g 


opened constantly, 

and the production 

of popular-priced 
rayon mixtures has been increased. Printers are 
cleaning up their Summer stocks of wash fabrics, 
but at highly competitive prices. Finishers still are 
operating at about half capacity. 


Wool Goods in Leading Position 


The most active divisions in wool goods are 
in dress fabrics and women’s coatings, and sales by 
some of the larger mills have been satisfactory thus 
far for the season. Some of the smaller mills are 
operating day and night. Unlike most recent sea- 
sons, the wool industry development has included 
activity in men’s wear suitings, overcoatings, top- 
coatings, dress fabrics, and women’s coatings. Many 
mills cannot promise new deliveries to begin earlier 


continued on page 12 
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BUSINESS CONDITIONS OF 


BOSTON A degree of confidence is current 
that business is on the verge of an upward swing, 
which will become apparent this Fall, although little 
improvement from week to week is noted, except 
in the shoe industry and in some of the textiles. 
Seasonable dullness prevails in many lines, and de- 
partment and specialty stores still show declining 
sales volume, compared with the record of the corre- 
sponding period last year, notwithstanding a greater 
unit turnover. 

Jobbers of cotton goods report an irregular 
selling market, but fairly steady prices. Building 
trades continue quiet, with little prospects of an 
improvement this year. Automobile business is not 
so good as it was last year, and competition is in- 
creasingly strong. 


PHILADELPHIA In spite of the Midsum- 
mer lull, seasonal retail trade is of fair proportions, 
and orders for Fall shipments are substantial in size. 
Increased sales are being noted for chemicals, oils, 
dyestuffs and lighting fixtures, and the trunk and 
luggage business is moving forward steadily. 

Distribution of agricultural implements for 
the season just finished was about 11.3 per cent. be- 
low the 1930 record. Demand for pharmaceutical 
and chemical machinery has been rather light since 
the middle of June. Although the paint business 
is slow, there are signs of a slight improvement. The 
iron and steel business is even more quiet than it 
was in June. 


PITTSBURGH Retail trade is holding up 
fairly well for this season of the year, warm weather 
continuing to stimulate demand for Summer mer- 
chandise, particularly in women’s wearing apparel. 
Jobbers report buying largely for filling-in pur- 
poses. There has been a moderate increase in hard- 
ware lines, with electrical merchandise also in 
slightly stronger demand. 

Production and distribution of both plate and 
window glass continues at a low rate, but it is re- 
ported that stocks of both manufacturers and dis- 
tributors continue comparatively small. 


BUFFALO Retail sales of seasonable mer- 
chandise for the week have shown a substantial in- 
crease, due largely to favorable weather conditions 
creating a demand for lighter weight wearing ap- 
parel and vacation requisites. This trade, while 
somewhat belated, is now showing up well, and with 
another two months or more of warm weather ahead, 
retail merchants are expecting to round out a Sum- 
mer trade which will compare favorably with that 
of one year ago. 

ROCHESTER Special sales have accelerated 
department store and men’s and women’s apparel 
sales. Men’s clothing factories continue to show 
seasonal gains. Heavy machinery factories report 


THE WEEK—REPORTED BY 


a greater decrease in sales and employment than the 
light machinery groups. An increase in public 
building has improved the building employment 
situation. Office appliance sales are fair. 


ST. LOUIS The general business outlook is 
believed to be improving gradually. Some cheerful- 
ness is expressed over the prospects for the next 
sixty to ninety days, while a few houses report 
favorable increase since July 1. Real estate is be- 
ginning to take on a renewed impetus, and building 
contracts for the month of June have surpassed 
those for the month of May. The manufacturers of 
boots and shoes report a very favorable situation, 
and that a majority of the factories are operating at 
a normal rate for the season. 

Department stores report a fair business for 
the week on vacation goods and seasonal articles. 
High temperature in this region has been the cause 
of an unusual call for electric fans and appliances. 
Farm products are facing an unfavorable market. 


BALTIMORE The present hot weather is 
imparting a stimulus to various branches of the tex- 
tile industry; both men’s and women’s lightweight 
wear is in better demand than at any other time this 
season. Manufacturers of wash dresses, aprons, etc. 
are now running at 65 per cent. of rated capacity, 
and plants specializing in children’s apparel are 
operating on an 85 per cent. basis. Men’s clothing 
manufacturers are on a 75 per cent. basis which is a 
noticeable improvement over the status a month ago. 

Local receipts of wool are being readily ab- 
sorbed by the trade, and there is a better tone to the 
market, while prices evidence a firming tendency. 


LOUISVILLE The extremely hot weather 
has favored the distribution of beverages, and va- 
cations have stimulated the demand for photo- 
graphic merchandise, luggage, and sporting goods. 
Sales of the latter thus far in July give promise of 
exceeding the record for the comparative month of 
last year. 

Distribution of automobiles in this district 
during the first six months was on a par with the 
1930 record, and prospects are favorable for volume 
going ahead of last year’s total during the next six 
months. 


ATLANTA Recent rains over this section 
will materially improve crop conditions. Trade in 
practically all lines is quiet and stocks small. Larger 
merchants are putting on special sales, with mod- 
erate success. Prices on most commodities are low. 
The unemployment situation has improved slightly 
and the State has started an extensive road-building 
program which will give additional work. 


MEMPHIS Efforts to stimulate buying 
through intensive methods are helping volume, but 
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profit margins are small, and buyers are looking 
closely to the utility feature. Stocks are in healthy 
shape and distributors are looking forward with a 
degree of confidence to the Fall. 

Crops promise well in this territory, with 
feed and food crops better than almost ever known, 
and much of it already assured, which will be impor- 
tant in determining buying power of the public. 
Cotton thus far holds out excellent promise. 


ST. JOSEPH Seasonal merchandise for im- 
mediate requirements forms the bulk of orders in 
wholesale general merchandise lines, and Summer 
stocks are shrinking encouragingly. The grocery 
trade is normally steady in volume but, due to price 
declines, not up to last year’s aggregate. Retail 
trade is maintaining last month’s average. Wheat 
receipts for the first twenty days of July were 3,238 
cars, as against 1,875 cars for the same period last 
year. 


CHICAGO Retail trade continues in good 
volume, where special sales are featured, while the 
report of a large mail-order house for the 28-day 
period ending July 16 showed a loss of only 1 per 
cent. from the like period of last year. 

Packer hides were active and steady at last 
week’s closing prices, some 40,000 changing hands 
in the Tuesday trading. Butter and eggs seesawed, 
firming a little toward mid-week. Heavy movement 
of grain has resulted in an improvement in the car 
loadings of the Western roads serving the Winter 
wheat belt. 


CLEVELAND Most lines of trade have 


settled down to a Midsummer basis, and shopping 
is mainly in seasonable merchandise. Nearly all 
lines of trade continue to run below the normal of 
average years. Jobbing and wholesaling, generally 
speaking, are quiet. 

Production among manufacturers, which has 
been dull for some weeks back, has undergone fur- 
ther recession, due to the usual Summer lull. Lum- 
ber and other building materials are moving slowly, 
and building operations continue to drag at a low 
level. 


CINCINNATI Conditions in the iron and 
steel industry have shown some improvement, re- 
flected in a little better demand for all commodities. 
Leading fabricators of rolled steel sheets are book- 
ing orders for early shipment and the third quarter, 
just entered, brings increased prices. So far, pro- 
duction is ahead of that for the same period for the 
preceding year. Outlook is slightly more favorable. 
The machine tool industry reports orders slow, and 
the trade remains spotty. Prices continue fairly 
stable, and metal-working tools are moving better 
than other lines. 
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TOLEDO Building operations are at a low 
level and while permits showed some gain over the 
previous week, it was entirely in the line of resi- 
dence structures. Automobile plants operate ac- 
cording to orders in hand and on a three-day-week 
basis. Automobile parts factories are operating four 
days a week and machine tool plants operate on a 
one-third normal basis, with a 50 per cent. reduction 
in sales as compared with the volume of a year ago. 


DETROIT Retail business leaves much to be 
desired, although there has been some pick-up in 
sales of vacation and traveling merchandise of a 
seasonal nature. Wholesalers and jobbers report 
customers buying cautiously, and not inclined to 
stock heavily for the future. 

In factory quarters, there has been no change 
of consequence. Conditions are somewhat spotty, 
with gains shown here and there; but, as a whole, 
the situation does not indicate any material gain. 
Production is still restricted and forces are work- 
ing on short time. The general trade tone is con- 
servative and cautious. 


KANSAS CITY Distributors of staple items 
report that current volume is fairly well maintained. 
Local retailers report sales fairly satisfactory, con- 
sidering general conditions in this trade territory, 
and for this time of the year. All classes of farm 
products remain at rather low levels, in comparison 
with the prices of a year ago. Wheat continues to 
arrive in quite large amounts, and new flour business 
has been a little stronger, but still is lacking any 
sustained activity. 


TWIN CITIES (Minneapolis-St.Paul) De- 


terioration of corn, small grains and pasturage, due 
to intense heat and lack of moisture, especially in 
the westerly portion of this trade territory, has 
tended, to some extent to check the growth of con- 
fidence over considerable rural areas. Retail trade 
in the cities continues on a relatively satisfactory 
basis, this being especially true of the larger stores. 
Flour production continues to be below the normal 
volume. 


PORTLAND The lumber industry is re- 
covering from the slack in the early part of the 
month. More mills are operating, and sales have 
increased more than 20,000,000 feet over the volume 
of the previous week, and were 31 per cent. in ex- 
cess of production. Reports from 222 leading fir 
mills showed a cut during the week of 81,627,106 
feet, while orders were for 106,967,492 feet. 

Foreign wheat demand is improving. Ship- 
ments of fresh fruits and vegetables from the North- 
west last week were 804 cars, the heaviest since May 
last, while the week’s unloads at Portland were the 
heaviest in two years. There is a steady strengthen- 
ing of the hide market. 
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WEEKLY QUOTATION RECORD OF 


Commodity Prices Stronger made in Dun’s list of wholesale commodity quota- 

Instead of continuing the weakness that ap- tions. In notable contrast to the showing of last 
peared last week, after nearly a month of encour- week, the foodstuffs group contributed much of the 
aging indications of strength, commodity prices support to the favorable showing, with advances set 
turned sharply upward again this week, with ad- down for most of the grains, flour, dairy products 
vances forming 72 per cent. of the 42 alterations and sugar. The 6 advances noted in the textile 














This Last Last This Last Last 
Ch’'ge Week Week Year Ch’ge Week Week Year 
FAS Plain Red Gum, 
FOODSTUFFS OUT SR Ap Rae per M ft. 81.50 81.50 102.00 
BEANS: Pea, choice...... 100 1b 4.50 4.50 3:35 FAS Ash 4/4”. Sreriee ou“ 105.00 105.00 110.00 
Red kidney, choice....... seg 76.75 6. ‘ AS Poplar, 4/4”, 7 to 
White kidney, choice...... “a 76.00 6.00 9.75 BR Greerress ae “eu 82.00 82.00 95.00 
eech, oO. ommon, 
COFFEE, No. 7 Rio.........- lb-% ¢ Hi ie a en “ee 50.00 50.00 50.00 
Santos No. 4...... at FAS Birch, Red 4/4”.. “ “ “ 105.00 105.00 120.00 
DAIRY: 7 FAS Cypress, 4/4”..... “ou 82.50 82.50 87.50 
Butter, creamy extra......... Ib +1% 25% 24%  #386% FAS Chestnut, 4/4”....« “ « 75.00 75.00 80.00 
Cheese, N. Y., fanmcy......... + te ie 13% 13 25 No. 1 Com. Mahogany, 
Eggs, nearby, fancy..-..--- doz 81% 31% 36 4/4". a vic-vecsee pers e » 165.00 165.00 165.00 
Fresh, gathered, au firsts. 21 21 24 FAS H. Maple, 4/4”. ° 84.00 84.00 90.00 
DRIED FRUITS: ay Spruce, 2x4”. Se 31.00 31.00 35.00 
Apples, evaporated, fancy..... Ib 10 10 14 Fe =“ 9 Bdge 
Apricots, choice............. e 14 14 14 Gites soo a6 es 42.00 42.00 46.50 
Citron, imported............ “ 16% (16% 21 Yellow Pine, 8xi2”)/2) « « « 58.00 58.00 64.00 
Currants, cleaned, 50-lb. box... “ t12 12 11% AS Basswood, 4/4”... « « « 76.00 76.00 79.00 
Lemon Peel, Imported....... “ 16% 16% 14% Douglas Fir, Water ’ ‘ 
Orange Peel, Imported. seasee Gl - “ Wy ret t4 Bh, «1. £, N.Y. 
Peaches, Cal. standard....... : + 2x4”, S56 good ore BP oh Ot 22.50 22. a 
Prunes, Cal. 40-50, 25-Ib. box. . “ 6, 6K al “iS, feets 5: ‘jae, a 
FLOUR: Spring Pat...... 196 ‘bs +10 425 415 5.15 “EA ee “6 6 71.00 71.00 75.00 
Winter, Soft Straights... * +10 3.50 3.40 4.15 North Caroiina’ Pine, 
Fancy Minn. Family...... “ou 5.75 5.75 6.45 Roofers, 18/16x6”..... “a 24.25 24.25 28.00 
GRAIN: Wheat, No. 2 R...... bu—3% 66% 70 1.02% NAVAL STORES: Pitch...... bbl 5.50 5.50 7.00 
Corn, No. 2 yellow........... “ +1% 72% 70% 1.03% Se: a ere ee ss —25 4.00 4.25 5.70 
Oats, No. 3 white........... “41% 35 33% 4414 SEE; ee WOPEOE. ccc cccccos 10.00 10.00 13.00 
Rhye, No. 2, F.0.B........... “ 43Y 41% 38 67 Turpentine, carlots.........gal—% 87% 38 42 
Barley, malting............. “4% 58 57% 68% PAINTS: Tisharge, com’] Am. .Ib 18 13 1% 
RNs NO Sa sce sens 100 Ibs 1.20 1.20 1.40 Red Tend, @ty2 50. .cs ces 100 “ 138 138 8% 
HOPS: Pacific, Pr. ’80........ Ib 22 22 21 White Lead in PRGIB Ss s<6 as Ib 18% 18% 13 
MOLASSES AND SYRUP: Zine, Amerieany..20000000000@ 6% 8m Ot 
Blackstrap—bbls. ........ - gal ” Hy - ak of eres “ 34 94 9 
Extra Fancy........e+eeeees 5 ADVANCES 0; DECLINES 2. 
PEAS: Yellow split, dom. .100 lbs +25 4.25 4.00 5.50 
PROVISIONS, Chicago : nae ad se is HIDES AND LEATHER 
esos 8 le ts 
Fon, 290-280 Ib wts. 2... —10 640 6.50 9.20 HIDES, Chicago: 
Lard. N. Y. Mi SS “ «@ 420 8.30 8.10 10.15 Packer, No. 1 native......... Ib 12 12 13 
oe ee bbl. ie. Fee eer nee docsesesens ay iy i 
—y ost tat, natin ae 3.50 3.50 3.50 Cows, heavy native. “ +% 11% 1 11% 
aaa ante... “« 6 —50 8.50 9.00 13.50 ag yea SAE COR Rt Ee Ep 6 11 11 11 
Bacon, N. Y., 140 down...... Ib eS mae So de et ae a 
Hams, N. Y.. "18-20 lb...... Lee 13% 138% 18% be DDS 6's'6 Sw crew ages 4 4 10 10% 
Tallow, N. Y., sp. loose...... - 8% % 5% No. 1 pon, PERE Rees nee tess “ 10% zs = 
BICE, Dom. Long grain, Fancy.1b $y $% $4 Chicago City caifskins.. °°. « 14 14 17 
Ue ROSe, CNOICE... eee eevee 8 ga 
Foreign, Japan, fancy........ “ 8% 3% 4% geri rol " . 
SPICES: Mace, Banda No. 1. .Ib — a oo Heo goon Roe ae OR ail Ss 2 
Cloves, | ° % ae he toe No. 2 butt bend ds.. BS a Sc “ 54 rf +f 
Nutmegs, 1000-1108.......... os 8% 8% 16 ADVANCES 2; DECLINES 1. 
Peeve r, Lampong, black...... “34 12% 12% 19 
isin Singapore, white paiaes “ 18 18 24% TEXTILES 
ei ombasa, red........ - 2 
SUGAR: Cent. 96°....... 100 Ibs -— 2S 6 Se e.- +s abe ie cy s 6.05 
Fine gran., in bbls.....--. “410 475 465 4.70 oz, 40-in........ et eeeeeee . 12% 02% 390 4.70 
TEA: rowil 12 12 18 COTTON GooDs: 
Fine pnt: Snaaes, eee ~ 22 22 28 Brown sheetings, stand...... = 6% 6% 10 
Japan, basket fired......... ee 12 12 14 Wide sheetings, 10-4....... 46 46 56 
on Sg ee ; 12 «12S 12_——sBleached sheetings, stand... « 18% 18% 17 
VEGETABLES: Cabbage (Jersey) |, = = - Brown ebentingn 438... 7 A * 5% 5 7 
Onions,’ Jersey, Yel.-:.. ; lbskt, — 15 75 90 «1.15 meng A yg Oe : 4 13% 
nig Bee acasss+ehs “ed 7 - 2 eS Staple gisghams............° 7 7 10 
seree : : . Print cloths, 38%: “in. "64x60:/ +% 4% 4% 5 
ADVANCES 12; DECLINES 7. Hose, belting, duck......... “ 23 23 30” 
HEMP: Midway, Fair Current..lb 55% 5% 95% 
eo ee nS cae I JUTE: first marks.......... o- “ —.10 3.70 3.80 4.45 
ck, N. Y., delive ey EB 3 15. : 
Portland Cement, N. Y., ‘Trk. 7 Se ce 
oads, delivered........ ae a 1.66 1.66 2.60 " , 
Chicago, carloads... 3 RG SS ~ SE peepee 1.60 1.00 1.80 
jphsindsipba. carioada °°. 1283 1283 250 “Viscous proces 6. Gallo 
Lime, ‘hyd, masons, N. ¥.... ton $18.00 41800 14.00 apne 
Shingles, Cyp., Pr. No. 1... .1000 10.00 '1000 13:00 SILK: Italian Bx. Clas........ Ib+2 #242 2.40 8.80 
Red Coens, Clear, aa Se sad 3.51 8.51 3.96 Japan, Extra Crack.......... “ 45 2.60 2.55 3.10 
LUMBER WOOL, Boston: 
White Pine, No. 1 Barn, Average, 25 quot............ Ib +.82 89.60 39.28 49.36 
occ cecsves -per M ft. 54.50 54.50 60.00 Ohio & Pa, Fleeces: 
FAS Quartered Wh. Oak, gee Siete ideue. ene Delaine b yge ee NAS eee = 2 bo 
LEP RT “ . i i -Bl ee é 
FAS Plain wh. Oak, Fait Blood Clothing. 20 20 25 
WE Wa ieicieiessnne 115.00 115.00 114.00 Common and Braid.......... 16 16 24 
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WHOLESALE COMMODITY PRICES 


were contributed by foodstuffs, and 6 by textiles. 
Last week’s advances totaled but 19, and for the com- 
parative week of 1930 they were only 10. This 
week’s declines of 17 were a little less than half of 
the 36 set down in the previous week’s statement, and 
13 under the 30 recorded for the same week last year. 


group were contributed largely by the wool listings, 
as cotton goods maintained the prices of last week; 
silk was slightly stronger. While non-ferrous 
metals made a fair showing, steel bars and plates 
were lower. 

Of the 25 advances recorded for this week, 12 














This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week “Year 
° Sarspaarilla, Honduras....... Ib 42 42 48 
gs og EAE ay Ne 23 22 26 Soda ash, 58% light...... 100 “ 1.00 1.00 1.82 
“J “ 
Half-Blood Combing. . Noe 22 22 27 BOGR DEMBORLOG. ck cecicvcsece 40 40 50 
Half-Blood Clothing. 20 19 25 ADVANCES 0; DECLINES 1. 
Wis., Mo., an . Ez. 
MEME cc ncn cc cannes . = = = METALS 
ely ~ nel wee Pig Iron : No. 2X, Ph....... ton 17.01 17.01 19.76 
Sours ern ove ll a 19 18 26 No, 2 valley furnace........ uy 17.00 17.00 18.00 
Seal Sa ches Misencichths Bessemer, Pittsburgh........ “ 18.76 18.76 20.26 
Bye I cre cahon ened 25 24 33 No. 2 South Cincinnati. .: 7: ! “ 14.69 14.69 16.69 
Quarter-Blood Combing. ..:2: “ 24 23 33 Billets, rerolling, Pittsburgh. . “ 29.00 29.00 31.00 
Texas, Scoured Basis: Forging, Pittsgurgh........ 4 35.00 35.00 36.00 
Fine, 12 months ; “ 58 58 15 Wire rods, Pittsburgh........ “ 35.00 35.00 36.00 
FR ERE + - 26+ +++ a 50 50 68 O-h rails, hy., at mill... 2.7: “ 43.00 43.00 43.00 
C Hiseaia, Beoured SO aa Iron bars, Chicago....... 100 Ib 1.70 12.70 2.00 
estan : “ 51 50 Steel bars, Pittsburgh.... “ “ —5 160 165 1.65 
So Se ane nn eters: ‘es 46 46 60 Tank plates, Pittsburgh. . oo Hs 1.60 1.65 1.65 
vac gag AEE RADN EOE CE Ai Shapes, Pittsburgh....... <°4¢, 8 160 165 1.65 
Oregon, Scoured Basis: ‘a 60 60 13 = black No. 24, Pitts- 
ic DF of Ml pempeeneee “ sc «© € su 240 240 2.45 
Valley No. 1........:- seeeee Wire’ Nalis, Pittsburgh. 11. « « 180 : 80 $35 
Territory, Scoured Basis: 1 61 75 Barb Wire, galvanise a 
Fine Staple Choice.......... . 61 pe S Pittsburgh aoe ons. am pipe 
Half-Blood Combing......... : 55 > Galv. Sheets No. 34, Pitts. e 55 i 
agg no SO Ra aaa “ 70 70 85 eek peice “ow 290 2.90 3.10 
gna a rg Pie ec “ 68 68 70 Coke, Connellsville, oven....ton 
Cc ood e Combin J petite ty ad ah thee “ 43 43 50 Furnace, prompt ship...... “ 2.40 2.40 2.50 
Cc lifornia AA jena “ 65 65 80 Foundry, prompt ship...... “ 3.50 3.50 3.50 
ete Se SMe Ce 8 Fee. 8e'9 Aluminum, pig (ton Ibts).. -Ib 22.90 22.90 22.90 
WOOLEN GOODS: 130 180 1.46 Antimony, ordinary.......... “ 6% 6% 7 
Standard Serres aby: ceeece yd 65 42«O«165)—Sts«i«S BOD Copper, Electrolytic......... <i 8 7% iil 
Serge, 11-02......+++++++++s * Re a } ok eee cage 425 425 4.85 
Serge, 16-02.......-.+++++++ OE 2 Py Lead, NOY. ee. cles itis ae 440 440 5.20 
Fancy cassimere, 13-0z....... ys —" a = | Rr ans ia a “4% 25 24.50 29°75 
3e-in. ee I caves “ 43 45 bid Tinplate, “Piitsburgh; 'i60.ib box 5.00 5.00 5.25 
Broadcloth, 54-in............ “ 2.80 2.80 8.75 ADVANCES 2; DECLINES 3. 
ADVANCES 6; DECLINES 1. MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: f.o.b. Mines...... ...-ton 
Acetanilid, U.S.P., bbls......Ib 36 36 Bitumtnees : S 
Acid, Acetic, 28 deg......100 2.00 2.60 811 High volatile, Steam. 222.22. i2s «Tes 6| tas 

Carbolic, cans........+. % 7 7 yi Anthracite, Company: 

iano age gees ee ” 4 a oe 1 gain pea de “ 7.60 7.60 8.85 
Muriatic, |18’. e's = = to BN fobiics aackacnagse. “ 735 7.385 8.25 

Nitric, 52’.... ‘2 = “. Sa | RS ee ane ah eine ape “ 735 735 8.285 

Oxalic, spot. sear ts | at a me “bob beasambadepbbad : 5.35 5.35 4.55 
Pt og ae “ 31% 31% 35% #DYESTUFFS—Bi-chromate s B 
Fluor Spar, acid, 98%....... ton 38.50 388.50 388.50 DO MM osc adcswneenks Ib 53" ae é 
Alcohol, 190 pus ©. SP... - gal er | -—* pr ge a Wee 8s seeeeee B 3 ‘ 13% 

ss Senatured, foe 62 Pe, 22 22 39 Gambier, Plantation......... “ 7 7 7% 
Alum, lump......ccsccceeres Ib 3.25 3.25 8.50 TeGiee.  WERGIOS. 6 occ cv ccecccs “ 1.25 1.25 1.25 
Ammonia, anhydrous rae er si 15% 15% 14 Prussiate potash, yellow..... “ 18% 18% 18% 
Arsenic, ape bid 4 4 4 FERTILIZERS: 

Balsam, Co alba, s AL. sexe 20 20 28 Ge, eee chen: 2%. 

ae Canada. seeeeeees Bal 10.00 10.00 11. : am., 60% bone phosphate, 

POTU os sees eee eee eee sane 160 61500617 SUE cach pewnyceiehs 4 on 25.00 25.00 28.50 
Bicarbonate Soda, Am... .i00 Ibs 2.64 2.64 2.25 Muriate poissh S0%........ “ 87.15 37.15 37.15 
= hom es -— s i adn Nitrate soda........++-- 100 Ibs 205 2.05 1.99 

BAGH ccccccccccvecccess 2 2 ° 2% Sulphate ammonia, do- 

Borax, crystal, in bbl........ Ib mos mestic, delivered........ “4 1.60 160 1.85 
Britmstone, crude domestic. .ton 18.00 ue ey Sulphate potash bs. 90%....ton 48.25 48.25 48.25 
a TS Se eK He se nd a <“ ‘56%, OLS: Cocoanut, Spot, N. Y. et? 4% 4% $% 
— “j Soe, yom ree on 15.00 an as: China Wood, bbls. spot Bre 3 , - s” 5, 0 
astor Oil No. 1......+..e0-- 
Caustic Soda, 76%......100 ae a as Corn, crude aoe eke <a 2” +.20 7.40 6.00 5.00 
pete Ang Spastic od weG RC” 25 25 27 Lard, extra, Winter Bt.ccrece 2 4 “4 re o * 
Cocaine, Hydrochloride....... 0z 8.50 8.50 8.50 a. hag can carlots.. “oe 9% 9% 13° 
ee ee en sei “4 238" 238” 235% Rosin, fret run.-..-..--.-- gal —2 ae eda 
Epsom Salts........---- -” oe "6 "6 “Ss Soya-Bean, tank, cars, M. W.. .lb 6.0 6.0 84 
Formaldehyde .........-+++- bh 12% 12% A Petroleum, Pa. ef. ot well. bb] —22 1.15 1.87 1.935 
Glycerine, C. P. in drums. . “ 9 9 16% Kerosene, ‘wagon, delivery. . - on 1 17 5 
Gum-Arapic, Amber......... “ 29 29 32 Gas’e auto in gar., st. bbis. 1338 133 1438 
—, — _ Gtemeebee “ 15 75 1.05 Wax, ref. 125 m. P.....---.-. “Ib 3% 8% 8% 
Shellac. p> eo a = ve ore 38 38 48 PAPER: Newsroll Contract...... 57.00 57.00 62.00 
Tragacanth, Aleppo ist...... “ 1.35 61.35 a Y pe a a eee Ib B 3% i. 
Licorice Bxtract............ 2 18 18 1 Writing, tub-sized... 6.6... o 7 2% 5% 
pO eee me 33 33 = Git MNEs elias cats 0:0 ses . : on @ oes 3.05 
Menthol, Japan, Oe SREY “ 3.35 3.35 4.00 Sulphite, Domestic, bl... 66 > = - = 
Morphine, Sulp., bulk........ 0z 7.95 7.95 8.95 Old Paper No. 1 Mix...... 
Nitrate Silver, crystals. . pada ea 4 -% ao a ho ss Sg PE AMEE co. cc ocvcevsess eee 88.00 38.00 52.00 

ux Vomica, pow er se Slee Miia 13 
Opieke iver tb Ibe ask See "4 108.00 108,00 113-00 "Plan, "ist lates, axote.. ” 8 8 11 

wicksilver, 75-lb. flask...... : 7 Y , » crude....... 
Quinine P TERR ce secs - be = = ADVANCES 3; DECLINES 3, 

OCHee BEHS.. ...scsccccces 
= ammoniac, ame nee has - 10% + hoe 10% TOTAL ADVANCES. eoecccce 25 19 10 

al soda, American . 

Saltpetre, crystals........ “ou 1% 1% T% TOTAL DECLINES.......... 17 36 30 
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NATIONAL MONEY AND CREDIT CONDITIONS 


Continued Ease in Money Markets, with Demand for Loans Still 
Light—General Collection Average Slow 


MONEY MARKETS 


In Eastern Sections 


Boston The money market is quiet and 
steady. Call money is unchanged at 2% per cent. 
Commercial paper continues at 21% to 3 per cent., and 
collateral loans at 5 per cent. 


In South and Southwest 


St. Louis There were no marked changes in 
the money market during the week. Funds continue 
plentiful and exceed greatly the demand for loans. 
Commercial loans are quoted at 41% to 6 per cent., 
with prime commercial paper as low as 2 and 2% 
per cent. 


Atlanta Demand for money continues light, 
with ample funds available. Interest rates average 
from 4 to 6 per cent. Deposits are well maintained. 


Dallas As the demand for loans continues 
light, no stiffness in rates is anticipated. Deposits 
generally are steady. 


In Western Districts 


Chicago Money is in only fair demand, with 
commercial paper at 2 to 214 per cent.; counter loans, 
33% to 514 per cent.; brokers’ loans, 31% to 4 per cent.; 
and customers’ loans on collateral, 5 to 6 per cent., 
with frequent shading. 


Cleveland The money market remains easy, 
with the demand light, and rates of interest low. 
This week’s Federal Reserve Bank report for this 
district registered a fairly even situation existing in 
virtually all departments, as compared with the 
record of the week previous. 


Kansas City General bank deposits remain 
steady, with funds plentiful, and rates ranging from 
5 to 6 per cent. The Federal Reserve Bank state- 
ment for the week showed no material change, loans 
being about the same as for the week previous. 


Twin Cities (Minneapolis-St. Paul) De- 
mand for commercial loans continues weak. Bank 
rates still range from 3 to 6 per cent. Commercial 
paper is 2 to 2% per cent. 


COLLECTION CONDITIONS 


In Eastern Districts 


Pittsburgh Collections continue to average 
slow with jobbers as well as with installment houses. 


Rochester There has been a slight improve- 
ment in collections, which are classed as fair. 


In South and Southwest 


St. Louis Retail collections are reported as 
fair, while wholesalers continue to show an average 
return for the amount of business transacted. 

Baltimore Collections generally range from 
fair to good, while installment accounts still are 
somewhat slow. 

Atlanta The past week developed no im- 
provement in collections, which continue slow. 

Dallas Wholesalers report fairly satisfac- 
tory returns on current accounts, but retail collec- 
tions are below last year’s showing at this time. 

Louisville An improvement is reported by 
dealers in photographic materials and manufacturers 
of some types of machinery. General payments are 
classed as fair. 

Jacksonville Although there is a general 
betterment in collections, the average continues 
slow. 


In Western Sections 


Chicago General collections have slowed up, 
and are not so favorable as they were a week ago. 

Cleveland No material improvement is re- 
ported in collections, the general trend being slow. 

Cincinnati In most branches of trade, col- 
lections still are not better than slow. 

Twin Cities (Minneapolis-St. Paul) Though 
somewhat better than last week, collections gen- 
erally are not classed as better than fair in this 
district. 

Detroit For the most part, there has been no 
improvement in collections, which continue slow. 

St. Joseph Wholesale collections are pro- 
nounced as slow, while retailers report more satis- 
factory results. 

Denver Accounts are slow in paying, but are 
collectible where forceful methods are employed. 

Oklahoma City General collections are slow, 
the improvement being confined to a few retail lines. 

Los Angeles The improvement in retail col- 
lections has brought the general level up to fair. 

Portland Collections with most houses are 
fair to slow, little improvement being shown for the 
month. 


Canada 
Montreal Despite a slight betterment, col- 
lections in this district still are slow. 


Quebec Collections throughout this district 
are reported as fair to slow, as a whole. 
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COURSE OF INTERNATIONAL MONEY MARKETS 


No Change Occurs in Domestic Money Rates—Foreign Exchange 
Continues Somewhat Unsettled 


Notwithstanding the acute financial distress 
witnessed at present in many parts of the world, 
money rates in the New York market remain stable, 
not a single change of importance being effected this 
week. This stability is in itself the most satisfying 
commentary possible on the solidly based financial 
structure of the United States. 

Circulation is rising to some extent, the vol- 
ume of money having increased $200,000,000 in three 
months, according to the Reserve Board. This was 
partly the result of increased vault supplies by the 
banks, and partly due to hoarding of currency by un- 
informed people. Gold stocks remain close to the 
$5,000,000,000 mark, which is immensely more than 
is required by this country. 


Sterling Below Gold Point 


Pressure against all foreign exchanges re- 
sulted this week from the financial troubles of other 
lands, the tendency being toward repatriation of 
American balances from abroad and also toward an 
increase in the foreign balances held in this safest 
of all centers. The German mark was irregular, 
with dealings nominal under the system of control 
worked out by the Reichsbank and the leading 
American commercial institutions. This currency 
held around 23c. to 2314c., but only minor amounts 
were turned over. Sterling fluctuated again to an 
unusual degree, the British unit remaining far be- 
low the gold movement point of $4.85 5/16ths. Ster- 
ling holdings of other nationals were clearly being 
converted at a rapid rate into dollars and French 
francs, occasioning incidentally an extraordinary 
strain on the British gold stocks. Gold losses of the 
Bank of England to and including Thursday, this 
week, exceeded £20,000,000, and the rise in the 
British bank rate from 2% to 3% per cent. was a 
natural protective measure. Sterling cables re- 
covered on the increase from their low point of 
$4.84 1/16th, but continued to rule under the British 
gold export point. 


Weakness Spreads to Other Exchanges 


French francs, guilders, pesetas, lire and the 
Scandinavian exchanges also were weak, owing to 
the universal demand for dollars. The softness ex- 
tended also throughout the list of Latin-American 
and Far Eastern currencies, clearly as a consequence 
of the transfer of sterling balances in such lands to 
dollar balances. Canadian dollars were far under 
the gold movement point from Montreal to New 
York, the discount here amounting almost to 14 per 
cent. at times. 
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Daily closing quotations of foreign exchange 


(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs, 
July 17 July18 July 20 July 21 July 22 July 23 


Sterling, checks.. 4.84% 4.84% 4.84% 4.84% 4.8338 4.84% 


Sterling, cables... 4.857, 4.8444 4.85 4.84% 4.844, 4.84 
Paris, checks..... 3.92% 3.92% 3.92% 3.92% 3.92% 3.91 
Paris, cables..... 3.92 3.925% 3.92 3.92% 3.92% 3.9144 
Berlin, checks.... 23.18 23.23 23.48 23.48 23.48 23.60 
Berlin, cables.... 23.20 23.25 23.50 23.50 23.50 23.65 
Antwerp, checks.. 13.91% 13.91% 13.92%, 13.91% 13.92 13.92% 
saenee cables... 13.93 13.93 13.94 13.98% 13.93% 13.93% 
Lire, checks...... 5.228 5.22% 5.22 5.22% 5.22% 5.2648 
Lire, cables...... 5.23% 5.23 5.2236 5.23 5.23 5.23 
Swiss, checks.... 19.44 19.44% 19.44% 19.43% 19.42% 19.44 
Swiss, cables..... 19.44% 19.45 19.44% 19.44% 19.48% 19.45 
Guilders, checks.. 40.29% 40.27% 40.27% 40.26% 40.23% 40.23% 
Guilders, cables.. 40.30% 40.29 40.28% 40.28 40.25 40.26% 
Pesetas, checks... 9.39 9.34 9.23%, 9.24 9.19 9.11 
Pesetas, cables. . 9.39% 9.34% 9.24 9.24% 9.19% 9.12 
Denmark, checks.. 26.72 26.67% 26.691%4 26.70% 26.70% 26.69 
Denmark, cables... 26.72% 26.68 26.70 26.71 26.71 26.70 
Sweden, checks... 26.75 26.71% 26.72% 26.73% 26.68% 26.71 
Sweden, cables... 26.75% 26.72 26.73 26.74 26.69 26.72 
Norway, checks.. 26.72 26.67% 26.69%4 26.70% 26.70% 26.69 
Norway, cables... 26.72% 26.68 26.70 26.71 26.71 26.70 
Greece, checks... . -29 x5 1.29% 1.29% 1.29% 1.29% 1.2845 
Greece, cables.... 1.29% 1.2948 1.29% 1.29% 1.29% 1.29% 
Portugal, checks. . 4.45 4.45 4.45 4.45 4.45 “we 
Portugal, cables. . 4.46 4.46 4.46 4.46 4.46 cone 
Australia, checks. 3.72 3.71% 8.72 3.718 3.70 %5 jane 
Australia, cables.. 3.73%, 3.72%  3.73%¢ 3.72% 3.71 eee 
Montreal, demand. 99.62 99.62 99.62 99.65 99.65 99.60 
Argentina, demand 30.95 30.75 30.85 30.60 30.30 30.32 
Brazil, demand... 7.25 7.20 -05 6.95 7.00 6.95 
Chili, demand.... 12.10 12.10 12.10 12.09 12.10 12.05 
Uruguay, demand. 55.00 55.00 25 52.50 52.50 61.75 


Bank Clearings Again Lower 


Bank clearings show a further marked set- 
back this week, the total for leading cities in the 
United States of $6,717,170,000 being 24.0 per cent. 
below that of last year. At New York City, the 
amount is $4,472,774,000, or 23.8 per cent. under 
that of a year ago, and the aggregate at leading 
centers outside of New York of $2,244,396,000 is 24.3 
per cent. smaller. 

While settlements during the Midsummer 
months always are at their lowest of the year, the 
total for this week is sharply under the seasonal 
average. While some of the decline can be attributed 
to the inactivity of business as a whole, no small part 
of it is the direct result of lower commodity prices. 

Bank clearings for the week, as reported to 
R. G. Dun & Co. and average daily bank clearings 
for the year to date, are compared herewith: 


Week Week Per Week 
July 23, 1931 July 24, 1930 Cent. July 25, 1929 








Boston ........- $385,000,000  $436,000,000 —11.7 $502,000,000 
Philadelphia .... 367,000,000 442,000,000 —17.0 590,000,000 
Baltimore ...... 79,125,000 85,509,000 — 7.5 100,837,000 
Pittsburgh ...... 122,450,000 167,741,000 —27.0 199,149,000 
Buffalo .......- 34,620,000 44,198,000 —21.7 66,952,000 
Chicago ........ 346,014,000 632,929,000 —45.3 677,503,000 
Detroit ........ 120,000,000 175,137,000 —31.5 237,341,000 
Cleveland ...... 107,383,000 126,670,000 —15.2 163,673,000 
Cincinnati .....- 59,373,000 67,167,000 —11.6 79,120,000 
St. Louis........ 83,600,000 109,300,000 —23.5 123,600,000 
Kansas City..... 96,000,000 138,600,000 —37.4 181,900,000 
Omaha ......... 34,515,000 41,245,000 —16.3 48,116,000 
Minneaoplis ..... 62,445,000 71,047,000 —12.2 90,482,000 
Richmond ....... 32,697,000 39,062,000 —16.3 36,784,000 
Atlanta ........ 33,547,000 38,477,000 —12.8 50,158,000 
Louisville ....... 21,904,000 35,876,000 —38.9 463, 
New Orleans..... 35,420,000 38,979,000 — 9.1 45,391,000 
Dallas ......... 33,140,000 36,179,000 — 8.4 51,029,000 
San Franciscg.... 130,200,000 171,800,000 —24.2 193,400,000 
Portland ....... 28,556,000 31,898,000 —10.5 38,472,000 
Seattle .......-. 31,407,000 36,609,000 —14.2 51,201,000 
Total ....+-+. $2,244,396,000 $2,966,423,000 —24.3 $3,542,969,000 
New York....... 4,472,774,000 5,870,000,000 —23.8  8,588,000,000 
Total All...... $6,717,170,000 $8,836,423,000 —24.0 $12,130,969,000 
Average daily: 
July to date..... $1,324,527,000 $1,729,770,000 -—23.4 $2,211,842,000 
June ...... . 1,403,807,000 1,853,151,000 —24.2 1,958,098,000 





May ...e-- ..  1,410,616,000 1,725,622,000 —18.3  1,992,869,000 
—_ cocseeeccces 1,457,562,000 1,859,118,000 —21.6 1,926,145,000 
ret Quarter.... 1,404,600,000  1,799,904,000 -—22.0 2,216,714,000 
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CONDITIONS IN LEATHER MARKET IRREGULAR 





Buying of Uppers Somewhat Lighter, but Production of Shoes Continues 
to Gain—General Hide Market Firm 


As compared with the activity noted a week 
ago, foreign disturbances lately affected buying 
sentiment. In New York, there are reports of shoe 
manufacturers who figured on the hide market be- 
ing weaker, resisting the advance. Aside from 
some influence on the Hide Exchange, raw material 
was maintained at the same levels. The general 
situation in hides, leather and shoes appears as 
sound as ever. 

Reports emanating from Boston show that 
recent trading was much quieter, and there have 
been indications there that sellers had previously 
supplied buyers needing material. Tanners continue 
firm in their quotations on sole leather. In New 
York, reports from that trade, following late ac- 
tivity, appeared flat in proportion, but the business 
would not have shown this appearance five or six 
weeks ago, when complete dullness ruled. 


Leather Prices About Stabilized 


Upper leathers are dull and side upper, re- 
cently active, shows some slowing down. With all 
the talk of cheap footwear, it has been surprising 
that patent leather, which is obtainable at low 
prices, continues to lag. From that, it is naturally 
deduced that other upper leathers fill its place. 
Black kid sold in generous quantities and at low 
rates, while large quantities of calf have also gone 
into consumption. 

With reports that shoe production show no 
change, it is not thought that leather buyers have 
anticipated their requirements very much ahead, ex- 
cept in instances of probable need, and the lessening 
of demand was pronounced because buyers believed 
hides and leather would ease down. With the raw 
material markets holding firm in the face of recent 
adverse reports in other commodities and securities, 
it looks as though buyers were not in a position to 
make much impression on leather values. 


Shoe Production Continues High 


Business in about all sections remains active 
with the manufacturers, as attested by the continued 
high rate of production. Estimates of June pro- 
duction run to 27,000,000 pairs, against 23,900,000 
pairs in June, 1930. Production for the first six 
months of the year shows a slight increase over that 
of a year ago, which is in almost exact contrast with 
affairs in most other lines of industry. 

Eastern manufacturers, also the large tanning 
shoe manufacturing concerns in New York State 
and in St. Louis, continue to report very active 
operations, around full capacity. Reports from the 
East continue to note that the demand runs to low- 


cost merchandise, but stronger and higher hide and 
leather markets may show the way to a change. In 
any event, this trend is likely to cause some adjust- 
ment upward in rates for lower grade footwear. In 
fact, there have been reports of a likelihood of this 
development. 


Hide Market Continues Firm 


The hide market has held firm and unchanged. 
The demand emanates chiefly from sole leather tan- 
ners, and packers have continued to sell these selec- 
tions, branded steers and cows at full rates; 12c. for 
heavy Texas and butt brands; 11%4c. for light Texas 
and Colorados; and 1lc. for branded cows; but at 
no advance. However, they keep sold up closely 
and also cleared out their holdings of native steers 
at 12c. One car of July native steers made 12'4c.; 
this was for specialty leather use. 

There is a continued demand reported for 
native and branded steers and branded cows, but 
packers refuse 12c. for native steers and on branded 
hides claim either a lack of available supplies to 
make offerings or want an advance for straight 
July’s. Most holdings comprise light native cows, 
around 50,000. Packers want to market June-July’s 
together, naming 12c., while bids have been 11%4c. 
for June’s and 12c. for July’s, which were refused, 
and for Exchange purposes, packers want 1c. more. 


Packer Prices Remain Nominal 


Country extremes are firm. Late last week 
some trading went through at 10%c., and while 
earlier this week bids were back to 10c., later, a 
couple of cars again sold at 10!%4c. Buffs are mostly 
held at 8%4c., and last confirmed sales not over 8c. 

Both calf and kip skins fail to reflect the firm- 
ness of hides. Chicago city calf in split weights 
sold at 12%4c. for 8 to 10 pounds and 15'4c. for 10 
to 15 pounds, and these prices are under what had 
been steadily asked of late. Packers keep nominal. 
Asking prices are 17c. to 18c. and buyers balk at 
prices over l6c. There is no urgent demand at all, 
but the packers cannot be said to be carrying any 
burdensome supply. In New York, 5 to 7’s have 
found more favor than other weights, with late sales 
of collectors’ skins at $1.10. 

At River Plate, latest trading in frigorifico 
steers has been disappointing. Cows advanced 
slightly, but less than anticipated. Stocks of steers 
are sold up to current kill, but financial conditions 
in Europe are expected to slow up the demand for 
South American hides from European territories. 
Inquiries during the early part of the week failed to 
develop into the orders of which they gave promise. 


Dun’s Review 




















































11 


STOCK PRICES DROP IN LIGHT TRADING 


Traders Withhold Commitments Because of Foreign Uncertainty 


Dealings in stocks on the New York exchange 
dropped to the slowest pace in a number of years this 
week, as the entire financial community continued 
to await the outcome of the Central European credit 
difficulties and the efforts of the international gov- 
ernmental conference in London to provide a solu- 
tion. Trading last Monday barely exceeded 700,000 
shares and only 500 issues appeared on the tape, this 
combined performance representing the most meager 
results of a five-hour session in more than five years. 

Other sessions were almost as inactive, but 
improvement appeared as the financial district con- 
cluded that the troubles in Europe are not likely to 
extend to the political sphere. The freer trading, 
however, brought only temporary betterment in 
quotations, as the general market trend remained 
heavily downward all week. A few constructive 
features appeared, among them a favorable quarterly 
earnings report by the General Motors Corporation. 


German and South American Bonds Weak 


Bond dealings also showed the influence of 
the world situation, with foreign dollar issues sub- 
jected to an almost unremitting strain. German 
government bonds fell steadily and Reich municipal 
and corporation issues also declined sharply. Latin- 
American bonds were weak throughout, partly as a 
result of the Chilean announcement of default on 
government obligations. Highest grade domestic 
bonds held steady, while second-grade and specu- 
lative bonds barely moved. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: : 











Week Ending 7—Stocks——Shares—, oo Bonds ———— 

July 23, 1931 This Week Last Year This Week Last Year 
Briday ..ccscccccccccees 1,300,000 2,750,000 $9,802,000 $9,758,000 
Saturday ....-.eeseeeee 380,500 871,600 5,181,000 4,903,000 
TRE chase cecccecceua 700,000 1,947,100 6,575,000 6,801,000 
RIE a be ce stescegece 1,100,000 2,080,700 7,729,000 6,797,000 
Wednesday .......+-+.40- ,000,000 2,526,900 8,289,000 7,810,000 
TE coc cctewsseace 800,000 1,475,200 9,188,000 9,652,000 
SE er evbceancvedes 5,280,500 11,652,100 $46,709,000 $45,721,000 


GRAIN MARKET FIRM DURING MOST OF THE WEEK 


Wheat Gives Way to Corn in Attention of Speculative Sellers 


With the exception of a sharp break in corn 
on Monday, grain prices moved in a narrow frac- 
tional and fairly firm range on the Chicago Board of 
Trade during most of the week. Wheat dipped 
slightly in the deferred deliveries Monday, gained 
Sec. to 1544c. Tuesday, when shorts in July wheat 
sought to cover. 


Market News Indecisive 


During the midweek trading the leading 
cereal held steady to a minor fraction off, and lost 
Yc. to 4c. the next day. News that would affect 
the market was largely indecisive, reports continu- 
ing of poor yields in the Northwest and Canada, 
while a slight decline in shipments apparently con- 
firmed reports that American farmers had deter- 
mined to hold their grain in the Winter wheat belt 
for better prices. Export trade was slow all week. 

Corn lost 154c. to 2%4c. on Monday, when rains 
throughout the belt over the week-end brought gen- 
eral speculative selling. The farmers helped along 
the decline by increasing shipments, which the trade 
interpreted as a recognition of a good new crop. 
Subsequent movements were held to fractions, al- 
though reports on Thursday indicated some damage 
to the crop from heat in Nebraska and Kansas. 
Traders, however, were wary of buying on the early 
rally. 

Trading in oats was featureless, and changes 
were fractional, the trend following closely that of 


July 25, 1931 


wheat. Rye advanced Ic. to 1%4c. Tuesday, chiefly 
on short covering, but drifted on the other days. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 199,381,000, 
up 7,198,000; corn, 6,921,000, off 506,000; oats, 6,613,- 
000, off 458,000; rye, 9,209,000, off 92,000; and barley, 
3,651,000, off 236,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
WHEAT: July 17 July 18 July 20 July 21 July 22 July 23 
Wile oc avxee sckcddcte 53% 52 52 % 54 54 53% 
September .......-+..++ 54 53 53 53% 53% 53% 
December ......ccccee- 58% 57% 57% 57% 57% 57% 
CORN: 
TOY ccccccccccsccccess 59% 59% 57 57 58 2 59 
September ..........+.. 538% 54 51 . 52 51 51 
December ......seeee0% 46% 46% 45 4545 45 sate 
OATS: 
FEE ccccccccecccececes 26% 26% 25 26 25% 24% 
September ........+..++ 27% 27% 26 26 26% 26% 
December .......eese0. 30 29% 29% 29 29% 28% 
RYE: 
DORy cccccvecccccccsece «es ee 85 35 ee 
September .........-00- 36 36% 36 37% 87 S 36% 
December ...-+-scecces 40 40 395% 40% 40 40% 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 

——— Wheat-— Flour, Corn 
Western Atlantie 
















































































Atlantic Western 

Receipts Expo! Exports Receipts 

Thursday ....-scccseseseses 3,998, 366, 12,000 293,000 
WORE cds ccccecceccesece 4,031,000 200, 1,000 v 

Saturday .....-.-seceeseees 4,1 47,000 344,000 antes pt ood 
Monday ee eer ew ere eee eee eee 2 . , J ’ 
ESS Ese eEeeate< 3,394,000 t 15,000 . 

Wednesday .......-sseeeeeee 2 78, 562,000 4,000 
Total ccccccccccccccccees 25,050,000 1,991,000 61,000 2,882,000 
Last year.....ccccceccccecs 725,467,000 3,639,000 92,000 3,011,000 


+Five Days. 








CURRENT STATUS OF THE TEXTILE TRADE 


continued from page 3 


than September, owing to the large number of 
orders on hand. 

In the silk division, crepes, cantons and vel- 
vets are selling most freely, but the volume of broad 
silk business, as a whole, is low thus far. Unsettled 
labor conditions and resistance to any advance in 
raw silk are features of the immediate situation. 
Silk hosiery continues in moderate demand only, 
with more attention being given to fancies and fine 
mesh textures. In the rayon division, the July de- 
mand is substan- 
tially ahead of 
June and is greater 
than is normally 
expected at this 
period. More than 
the usual volume 
of rayon is being 
shipped to cotton 
manufacturers. 


Orders Liberal 


Burlaps have 
been selling more 
freely for spot and 
future delivery, 
and bag manufac- 
turers have been 
covering their 
wants more liber- 
ally for the last 
quarter of the year 
and for immediate 
shipment. Prices 
have been steadier. 
Mills engaged on 
fancy flannels have 
been receiving duplicates for Fall cutting in the 
past week or ten days. 


Dry Goods Sales 25 Per Cent. Off 


Distributors of dry goods in Syracuse, com- 
paring sales between the first six months of 1931 
with those for the same period of 1930, show a re- 
duction of 25 per cent., of which they estimate about 
20 per cent. is due to the decline in prices. For the 
last half of the year, seasonable increase in demand 
is anticipated beginning about September, with 
sales expected to run about 10 per cent. off, as com- 
pared to the 1930 total. Prices now seem to be 
stabilized; advances are shown in some lines. Re- 
tailers report activity in seasonable lines, though 
volume is reduced and buying is restricted. There 
is a strong feeling of confidence, both with dis- 
tributors and retailers, that the worst is over. 


TERRITORY WOOL 
STRICTLY COMBING WOOL 
SCOURED BASIS 
BOSTON MARKET 


With the continuance of an active mill demand on all grades of combing wool, an 
upward tendency in prices seems fairly established. 
features of the price trend has been the advance in quarter-blood territory 


Wholesale Trade 17 Per Cent. Less 


The dry goods business in Cleveland under- 
went a decline during the first half of the current 
year. Comparison with the same period of last year 
indicated an average falling off of about 17 per cent. 
in the wholesale trade, with a slightly larger per- 
centage of decrease in the last two months of the 
period. Stocks in volume hold quite close to the 
same level as last year. 

Prices have tended toward an easier situ- 
ation, and it is believed that, generally speaking, 
they have reached 
their low level. The 
outlook for the bal- 
ance of the Sum- 
mer is for a fairly 
steady basis of 
sales on the per- 
centages now pre- 
vailing. No impor- 
tant alterations in 
prices are expected. 


Prices Steady 


Present busi- 
ness in the dry 
goods line in Bos- 
ton is affected by 
seasonable dullness 
and the unsatisfac- 
tory condition of 
the raw cotton mar- 
ket. Prices are 
fairly steady, al- 
though some deal- 
ers expect further 
declines. Others 
report considerable 
activity in the manufacture of seasonable merchan- 
dise, but very little forward buying. Considerable 
activity is reported by cotton yarn dealers, which 
supports the belief of a number of Boston dealers 
that a fairly good volume of business will be handled 
this Fall. 

Prices of both cotton and woolen goods are 
fairly firm, although on a lower basis than last year. 
Some clothing manufacturers who placed orders 
for their requirements at the beginning of the sea- 
son are now seeking to add to these orders. 


One of the outstanding 
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